
jfinJianics-Metals
Buys Control of
Lincoln Trust Co.

lulem't** IdentifiedWith For-
mer Bank Purchase Lat¬
ter as Step in Program
of Further Expansion
ParchaFC of control of thc Lincoln

fruet Company hy interests identi'ied
^ith tbe Mechanics ard Mctals Na¬
tional Bank. with the ultimate purpose,
of rnerging the company with that ln-
stitntion, wa-- announced yesterday hr
:he bank. The step ia in line with the
bank"? policy of expansion and with
'.he tendency toward the absorption of
smaller institutiona by thc large down-
.own banks. It will give thc Mechanics
»nd Mctals three, ar.d possibly four,
additional bianches.
"Frank J Egan, chairman of the

b«*rd, and Alexander S. Webb. presi¬
dent of the Lincoln Trust Company,"
t-ie official announcement said, "will
c'ontinue in their respectivo official
noeition*. These men. together with
?be other members compri?in;r the of-I
-..eisl sfafT. will continue in charge of
the management of f;,e business under
thc general banking policy of the
Mechar.ics and Mctais National Bank,
vH'n the ultimate object in view of
tnerjriog bolh institutiona and oon-

tinoing the 'read office and branches of
the Lincoln Trust Company thereafter
as bntHchei of thc Mechanics ar.d
tfetals National Bank.
..Wb«n in due timc thia has been

aceomplifhed thc Mechanics and Mctals
National Bank will have twelve or

bok branches throughout thc city, in
¦ '^td of n ne. a; at present.
*

>'& statement was made as to 'now
«h« amalgamation would be effected.
6ul the understand ng is that it "ii*.
probably nol h>y delayed 'one beyond
the timc necessarj to ^o through with
«*e otjoa] foTmalitics, These include
ratification of the project by the re-

spective boards ar.d stockholdcrs and
nationaluation of thc trust company
Thf Mechanics and Metalt National

Bank. ranking amonR the larpest in
tha c, has ? capital of $10,000,000
and furph'"' a"'i undivided profits ofj
J16..r'CrO.O0Ci. Latest reports show its
deposits to bc approximately $143,000,-;
l>00. The bank has thc reputation of]
being one of thc most conservative of
the. so-called Wall Strec' financial in-
gtifutions.
The Lincoln T--.;1-* Oorrpany has a

rapital ef $2,000,000, surplus ar.d un-
nvided profits of $1,200,000 and de¬
posits of $21,000,000. 1: head ofhee is »t
204 Fifth Avenui and :t operatcs
branches at G-lti Broadway, Broadway
and Seventy-second Street and 7 Wall
Street. Italian interests are prominent
on its board of directors.
The projected mcrfrer is the second

to he announced so far th;s year the
first invclving the Seaboard National
Bank and thc Mcrcantile Trust Com¬
pany.

Santa Fc Lels Ointract
WICHITA. Kan.. Feb. 17..Contracts

*«r the building of sixty miles of new
railroad from Satanta, Kan.. to a point
near Springfield, Col., at a co t $1,-
B00000, have been let by thc Atchison,
Topeka & Santa Fe Railway, r.nd con-
.trnction work will becin bv March 1,
aeeor-lirp to Kansas City, Mo.. ar.d St.
Louis contrac oi

London Market Firm
LONDON. Feb 17..Trading was cx-

eited in tlie gilt edge section of the
Stock Exchange to-da? There was
KBTcely anything doing in oii^ and in-
dustrials, but the general tonc wa.-; firm.
Bar gold wae quoted at 95s -iu; monej
ws loaned at 2'4 per cent. Discount
rates were: Short and three-month
bills, 3U@3% per cent. Conso's for
tnoney wero ciuoted at 65l,2; British 5
per cent loan at 0C%, Britiih i'.fc 51c:
cen*. lonn at 89^.
Closing ttock quotations were:

Barnet Leather Net
For Dividends $144,757
Compares With $116,367 Dcf-
icit for Last Year; President

Says Outlook Is Good
For thc year ended Deeember 31, the

Bamet Leather Company, Inc, reported
profita available for dividends. after
allowing a reserve for Federal and state
taxes. sinking fund and contingencics,of $144,757, compared with a deticit,ftfter deprcclation, taxes and a roaervc
tna^'.1**?1 hnd «i^ine fund, of5! 16,36< m the preceding year. Netsales amounted to $4,881,853. as eon-trnsted with $8,803,777 in 1920. Oper¬ating profit was $336,194.Tn his letter to stock'holdcTs, S. MBarnct president of the company, saidthat thc outlook appears to be for astwidy demand for high grade leather,and .hat it ie rr-asonable to believe thatthis rfemund will continue durine the
year. *

_ ¦¦..-

Favorable Trade
Balance 4 Times
Greater Than 1916

Big Drop in Export and Im-
port Values From 1920
Accounted For to Some
Extent by Price Dcclines
WASHINGTON, Feb. 17..A world1

trade balance in 1921 favorable to the
United States four times greater than
the last pre-war year, notwlthstanding
a dcclinc of 45 per cent in exports and
52 per cent in imports for 1921 over
1920, was announced to-day by thc
Department of Commcrco in a revicw
of trade eonditions.
Thc total export trade, the revicw

said, fell from $8,228,000,000 in 1920
to $4,485,0*00,000 in 1921, while imports
fel! from $:',278,000,000 to $2,509,000-
000 during thc same period. This dc¬
clinc, it was explained, however, was
more apparrnt than real, even when.
compared with the unprecedented tradeof 1920, as valued in that year were
enormously inflatcd" aud 1921 vas

a year of rapidly declining prices.'The most eignincant fact," the re¬
vicw raid, "in thc goographical dis-
tribution of trade during the last two
years is the ehange in tho relative
positions held by Europe and Asia, as
compared with 1913-'14. During 1913-i
'14, which ia a typical year for show-
ing the pre-war distnbution of e&cports,62.9 per cent of United States exports
went to Europe; 22.3 per cent to other
[North American countries, and the re-:
maining 10 per cent was divided be-
tween Asia (4.8 per cent). South
America (5.3 per cent), Oceania (3.3
por cent), and Africa (1.2 per cent). ln
1921, 52.7 per cent of our cxports were
to Europe.much less, than the corre-
sponding percentagc of 1913-'14.and
exports to Asia constituted 10.8 per
cent of the total, as compared with
on'y 4.8 per cent in 1913-'14. Thc
relative importance of each of the
other continents as markets for thc
United Statea likcwu<c increased, al-
though in a less marked degree."Exports to the various countries of
the Ear East in 1921 showed a marked
decrease from 1920, but greatiy cx-
cee.ird, in some instances, double thc
cxports of thc pre-war period, 1913-'14.

Exports to Latin America fell off
nearly $800,000,000, but were $500,000,-
000 greater than during 1913-*14.

Imports fell $1,096,327,000, althoughthey were greater than thc last pre-
war year by $225,000,000.
Thc Department of Commerce ia an-

nouncing these figure« says:
"This has res-ulted in a strikingehange in our ba%nce of trade with

Latin America. In lOlS-'M Americar.
imports from Latin America exceeded
exports thercto by $185,410,000. In
1920 this excess of imports had in¬
creased to $240,782,000. The last year,however. has witnessed a completeehange in this condition for 1921."

I. C. Would Issue
$50,000,000 in

Preferred Stock
Stoekholders To Be Asked

for AulhorizatioM at Aprii
Meeting; Chicago Line!
Electriliration I* Planned

Stockholdcrs of the lllinois Central'
Railroad ut tho annual meeting, Aprii
19, will be asked to authorize an issuo
of $50,000,000 preferred stock to be sold
from time to time to flnance clectrifi-'
cation of the company'a lines in Chi-1
cago, reconstruction jf Chicnpo freight
end passenger terminal? nnd improve¬
ment of lands acquired in that city. The
stock will he offered ratnbly to co'inmon
stockholders and those not BubscribingWill be given the opportunity to dls-
Npose of their aubscription rights.The work to bc financed by tho ncw
issue is expected to be tspread over
a period of eighteen years. It is possi¬ble that a small amount will be offered
ihortly after the annual meeting. In
a letter to stockholdcrs, C. H. Mark-
ham, president, expressed the belief
that the improvement: contcmplated bythe New York Central will hc produc¬tivc and ren.unerative.
"The board of directors," he <.*-

plained, "has decided that thc financing
necessary to carry out these impvove-
ments can best be done by issuo of pre¬ferred stock. Ir.ereasing the amount
of capital t.toek relative to bonded in-
debtedness increases safety, since
thereby no addition is made to fixed
charges, which must be met. Thc effect
should bc to improve ihe credit of the
company ar.cl cnable it to borrow on
morc favorable terms in the future if
and when necessary for other pur-
poaes."
The authority to issue the new ^tock

will be ro framed a.s to er.able thc di¬
rectors to take advantage of market
conditions. Approvitt of the Interstato
rommerce Commission is roquired by
law to be given to each i:.sue as it ir
made. Among thc features of the plan
are that the new preferred stock shall
r.ot pay dividends in oxcess of 7 per
cent ar.il that such dividends shall lie
non-cuniulat ive.
For the election of directors it iv

proposed that the preferred stockhold-
crs ehall be entitled to full votinjr
rights. Thc s-tock i.-s to be convcrtible
into common on terms cstablHhed by
thc dir-etors. Thc lllinois Central at
present haa no issur of preferred stock.

Di Seonto Bank Denositors
Anjzered l>v Pavment Delavs

Special (~nbl<< to The Trlriunc
(Coriyrigrht. 1S32, N'ew york Tribune, In-'.)
ROMF, Feb. 17..Small depositors of

thc Di Sconto Bank have become so
discontcnted over the failure of theau-
thoritics- to tix a datc on which the
first installment of deposits will bc re¬
turned thct a ncw crisis has arisen in
the affaits of that institution. The ju-
dicial commission and the creditora are
still deadlocked on the details of the
agreement they hnve under considera-
tion. The courta have refused to intcr-
fc-re with the orieinnl court order rv-

questrating the bank'8 property.

Wriglfy Eaminjrs Increase
Thc William Wrigley Jr. Company

reported profits i'or thc: year ended
Decembcr 31, before deduction for Fed¬
eral taxes, of $4,910,678 nnd a surplusfor the year of $7,395.74C, Earnings
increased $731,894 before Fcderal taxes.
The balance sheet showed cash at 53,-
447,704 ancl accounts and notes receiv-
able $1,648,497. Inventory amounted to
$5,428,136. Accounts payable totaled
$979,375. Thc new Wrigley oftieo build¬
ing, costing approxiniately $4,250,000,
is 100 per cent rentcd. January sales
this year exceeded thc santc month in
19*J1 by 13 per cent.

-. .» -

New Maii Order Prices Lower
Maii order houses have issimd their

new spring catalogues. ar.d prices on
apparel lines particularly are below
those quoted last year. The amount
of space in tTic catalogues devoted to
apparel io slight'.y smaller than that
last year in most cases.
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Bid. Asked Bid. Asked.1.8 i'T'tiVi! .160
:55 Garfleld .313 336

J.fl Gothain 190 £00
O enwlch ..240 260
Hano\ ( ¦.:, s 13
Harrh ar 385 400

¦' np fi , rd! .510
lui rial .100
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:. h f. Met. 340

'' Mutual 510
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950 Wshg Hts, .325
STorkvUle .42j

37"
1 3.,
2 12
345

160
3 60

410

310
260

Trust and Surety Companies
Au
/.lerlcan... .t?,R'Jr-i.v.. 67
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Vtl C.lberty..t56
S'iagara ... 140

dStUyVJ !:'.., bo
l'i.' .-.irttea.. 43
Weirti bstr.
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Asked. Bid. A/ked.
11« ,'Ii'rc Pw 3 3 1 lb
14 do pf. 92 5i i.j35 TViiea B P 43 4 4
23 do pf. .83 90
93 |Prov .Mfg .350 373
73%'Thrrip Iron 35 25
26 IWoodw_ 4 5
20 'Win C nw. 10 20
.. i»E« itvldead.

iseellaneous Markel

irayelll.. .136
11 .Mere C pf SO Hi
130 »Kx dtvldend.

Certificates of Indebtednese and United
States Treasury Notes

Appro*.
Month. P Ct. Year. KM. Asked. Tield.

.Maroh - 6 1922
'March _ 6«4 1922
'March - 5\ 1922
Aprll . 4'4 19:'2
¦June . 4 ''i 19 22
'June fi'a 1923
VugU9t _ BHH1922
.September. 4'4 1912
'September. 6H
'December. 4 'j
Way. «\
'June. 8*i
'September. 6 H
'March - 4 »4

1922
1922
1923
1924
1924
1925

.Acceptable In payment of Federal taxos
sn the <late» of maturity.

lOOrt
100 ?j
100,*.,
119
100 J,lOOi!
100^
100*
100N,
100*
100.28
102 H
102 l4
100 Vi

100*
100*
101',
1O0A
ioovJ
ioo;i
io"?*
100*
100 \
100*
100.28
102 «i
102H
100%

60
3.70
3.63
3.62
fl.!<0
3.80
3.R4
3.90
3.90
8.92
4.62
4.60
4 60
4.63

New Vork City Bonds
r-"ortn, Kate. Maturity
Inter 4Us. 1"71.

Pid. A«lc. fieliS.
.104% IfMH

1967.104V4 104*4
1965. . .)04li 104«i
1963..104-4 104«J
1957.10rt\ 104V»
1966. 98% 99*-i
1964. 98',
1962. 98 %
1?<.0. 98%

do 4U«. 1960-1980. »*Vj
ao U. 1359. 84

99--;
99=4
99 V4
9»U
96

>7
4 27
4.27
4.26
4.26
4.28
4 Sl
4.28
4.28
4.28
4.28

ts
Form. Rate. Maturity. nirt. A.»

i9. 4.

Reg. 4--.. 1965-195S. D3U 94% 423
oo 4s, J 0.-.(S. J(n 4-.

Inter S '-ib, 1964. 86% ss ', 4 .>«
Coup 3%B 1964. S6:< f.r 4 ".gKeg. 3%e, 1960-*64 inc- 86% 86% c'^sdo 3%a, 1940-1950 inc 4.CO 435
do 3%s, 1922-1930 Ine.. 4.3 4.30

Resr. coup (aerial) 4%s,
1932-1932 Inc. 4.55 4 SO
<jo ¦'-.... 1923-1931 I.i- i.i: 4.35 _

Ncw York Stafc Bonds
Issued In c-oupon and rcglstcrod form

no; Ir.'.erchiinBeablc, Coupoa bonda rcc-ial
terablo. B'

.Security, Rate. Due. Blcl. Atked. Tie'd
Canal and Ilighcvay 5s,
1922-1930 .4,40-_

CO 5ci, 1931-1940.4.30-_

do 5a 1944-1970 .4.10 4 00
Canal Imp 4%a, 19*4.. IOD in ;:.P5
Htghway Imp 4%s, 1903.lua 111 s.96
Canal Imp 4>;n, 1965....10:; 10S 3 95
HiRhWr,;- Imp 4%r, 1966.103 106 :<'.<.>
Rarge Can Ter 4%s. 1945 102 104 ,',113
Htghway Imp 4s. Ht>7... 9?% 101 s 05
r.'ana1 Imp 4s. 1967. 99% 101 3 96
Hlfrh'y Imp iu, 1960-'62.. 93% 101 3.95
do 4s. 1 &r.8. 09'-.. 1"' 3.96

Canal Imp 4s. 1960-'62.. 99% 10! 395
Palteadcs I B Tk 4s. 1911 99% 101 3^95
Bargc Can Ter 4s, '42-*46. 99% -

Federal and Joint Stock Land Bank
Bonds

Securttj'. Rate. Due. Bid. Asked. Tield.
Federal Farm Loan 5s,
1938-1933 .100% 101 4.S0

Fcderal Farm Loun 6s, j
1941-1931 .102% 103',4 4.60

Federal Farm Loan 4%e, I
1939-1924 . 97% 98% 4.63

Federal Farm Loan 4%s,
1938-1923 . 97% SS% 4.64

Federt.1 Farm Loan 4%s.
1937-1922 . 97% 98% 4.66

CMea.Ro Joint Stock Land
Bank 6%8, 1951-1931... 100% 10.. £.05

Chicago Joint Stock Land
Bank 6a, 1939-1924. 99 10O S.05

Oiicago Joint Stock Land
Bank 5a, IS3S-1923. 99 100 6.07;

Short Term Securities
Security. Rate. Due. Bid. Aek. Tield

Aium Co of Am 7e, 1925..101 % mi % g 4&
do 7e. 1933.102% J02% 6.39

Am Cotton Oil 6a, 1924.. 94% 96% t 15
Am T"l A Tel 6s, 1922. 100% 100% (.»,
do 6s, 1924.100% 100% 61,5

Am Thread 6s. 1938. ...100% 100% 5.33
Am Tob Co 7b, 1922.101% 101% 4.90
do 7s, 1923..'.102% 103% 5.C5

Ansconda Copper 6.«, 1929 93$i 98% 6.22
do 7s. 1929.IOI. 102% 6.6<

AngMo-Am OH 7%-. '25- .10394 104% fi.00
Armour conv 7k, 1930....102% 102% b 1,4
B & Ohio col in, 1924- 97% 98% 8.7s
Bell Tel of C«n 7s. 1935.. 100% 101% 6.55
Bethlehem Steel 7s, 1923.101 101 '4 6.10
Can North Ry 5%n, 1922. 99% 100% 5.33
do 5%s, 1924. 98% 99% 6.&i

Canad'an Pac 6s. 1924... 100 % 100% 5.47
Cent Argenr.ne Ry 6s,'27 90% 91 8.80
Cons Gas N Y 7s. 1922... 101% 101*i 6.20
Cop Exp As.s ln 8s, '23. .101*4 102% 6.85
do 8s 1921.102'< 103% 6.25
do Ss, 1925 .103% 104 6..19

Cudahy Packtng 7s, 1923.100% 101 $.30
Federal Sug Ref 6s. 1924. 9S% 99% 6.33
Ooodrlch conv 7s, 1923.. 97% 97s; 7.85
Gulf Oil Corp 6s, 1922.-100% 100% (J 70
do 7n. 1933.103% 103% 6.(13

H J Helnz Co 7e. 1930_104 104% 6.30
Hocklng Val 6s. 1924.... 9s% 99 6.65
Humble Oil & Ref 7s, '23.. 100*4 101 6.80
Interboro R T con 8s. '22. 81 81 "4 -
Kan City Ter Ry 6s. "23.100 100% B.77
Kennecott Cop 7s. 1930..102% 102% 6 55
Lac G I.t lst & ref 7s.'29. 95 95% 7.40
Fhiladelphia Co 6e. 1944. 91% 94% 6.45
Proc & Gamblc 7s, 1922.. 99% 100% 3.00
do 7s. 1923.101% 10!% 5 05

Reynolds Tob 6», 1923. .100'', 101 Jt.95
Sears Roebuck 7s. 1522...100 100% 6.61
do 7s, 1923 . 9s % 99% 7.60

Solvay & Co 8s, 1927_101% 302'.', 7 40
Southern Ry 6s. 1922.... 99% 100% 6 95
Pwn Bell Tel 7s, 1925....101% 101% 6.45
Ft Paul V D guar 6%i. '23 99% :00% 6.85
Stan Oil N T 7s, 1926-'31.10 f 108% -
do 6%e, 1933.105% 106% 6.75

Swift & Co 7s, 1925.101 101% 6.00
do 7s, 1931.102% 102% «,65

Texas Co 7s, 1923.101% 101% £.55
Ptah Sf-c Cor 6s. 1922.... 98% 99% 7.25
Vacuum O.k-Co 7s. 1938.107% 107% 6.17
TCestern El .i oouvJt'ai.iinii 196U- G.ou

Di
Tlie Market

Temporary relief from tho prosmireof new offeringa, President Harding'astand against a bond issue for financ¬
ing the soldier bonus and prevalence of
casicr momy aro important factora of
n constructive character in influencing
the course of the bond market. in thc
opinion of investment bankorf. Trad-
;ng yesterday was again affected hy
three devolopmenta and thc tretul was
unwnril in an activo session. Foreifrii
government isaucs were particularly
strong, with the British 6%s of 1922
and 1929 rcaching new tops. I.iberty
bonds were stronger. In tho generallist thc apeculativo raila attractcd most
attention.

Trnrujietlooa

Liberty 3"ja. 3047. JS54 0OO
¦I.i 3.1 4n. 1942. 7 iioo
do lat 4 '.4«. 1947. 176 000
do 2d 4', s. 1913. 1,430.000
<io 3d 4Th. 193S. 1,610,000do 4th 4 4». 193». 3,364.(100

victory 4»;«i, 1923. 984,000tlo S«ts, 1923..'. 25.OH)
Qantutlont
High. Low.

ulberty y *.j s .... 97.06 96.8'j
'lo 2d 4s. 96.91 96 76
.lo let l'i». 97.38 97 06
do 2.1 4»ii). 97.08 ft>; 84
do Bd Htn. 97,7 I 97.54
«Jo 4tli 4 %a, 9V.ii0 97.40Victory 4%.i.100.30 100.22 loo!3«
rJo 3%e.100.06 100.00 100.00

Bid and Asked Quotations

L.BUI.
97.06
96 9 4
97.06
96.98
117.62
91

Ttnlrl.
3 68
4.24
4.46
4 47
116
4.47
4.83
11.

;ti'Ce.
-1-. i a

Llberty bonds. Yesterday"4«. '3U-'47.... 97.00® 97.06let 4k, '43-'47., 97.00 » 91.30
2'l 4.1, 1943. 96.90-0 97 10
lat 4'.««, '3.'T'47 97.06® 97 20
Trt 4%s, '27.-'42 96.94 ® in.0!i
3d 4Uh, 192.1. 97.f.Hcrf. 97 e2
11 h T..H. TJ.38.

Thursday.
96.82.-f 96.90
97.00© 97.10
98.60 T 96 90
61.00-j: 97.20
96.70® 96.1.0
97.58® 97.60
97. 10® 9,'.4 4Vlo 4%s, 1923.100.26iJJ.100.30 3 i>0.22'<tTflo';<0¦i..'. o\:i. 39:3300.OOjj'lOO.02 100.023)100.10

Pre-war I- suot.
2'3 ri>g, 1930.101 % .-*
2f", coup, 1930. mi % ,\, _

4.T reg, 1925.104'-, ®4o. coup, ist-jf, ...|04",(H;2d. Pa.ll, c, 19,36. 101 %®Psn, r. 19.16
2s, Psn, r. I93S
2s, l'i 11, rcc
Ss, lJ.in, eoup,
rhil ia. 1934..
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To flirare the preel»e ylel« oti a tx»n« tt

ta necessary to use yield tables. but the

mpproxlmate yield can rougniv be fl»turs<»
out by the following tormula: Dlvtde the

closing quotatlon on a bond Into the rate
of the annual return. M the bond ls eelllng
below par you must allow aleo for tbe

appreclatlon of the principal. To do this
subtract the market quotatlon from par.
or 100. and dlvlde tho remalnder by the
number of y«ars the tmnfl has to run be«
fore maturity. lror example, If a 6 p«r
cent bond ls selling at 90 and has tea

yeara to run. ths annual return will be
».«6 per cent. The differenc* between psr
and the market price will be 10 polnta,
.ubtractlng 90 from 100. Dlvldlna ten
points by ten yesrs. the quotlent will be X.
Thle flguro Is to bs add*d to «.«.¦ which
Is the annual return. *nd the result 7.M
per cent, will *lve you ths spproximatt
7UM.
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The Farmers' Loan and Trust Company
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Branch Office, 4.75 Fifth Avenue
At Forty-first Street

New Yoi'k

London Paris

Forcign Exchange
Administrator Guardiau

Meniber Foderal Reserve System and New York Olearing Honss

Houston Oil Co. Earnings
Efjual About $7 a Share

Preliminary Report Shows an

Increase of 129 Per Cent in
1921 Production

Thc prHiminary report of tlio Hons-
ton Oil Company for 1921, presented
at a meeting of directora yesterday,
showed net earnings before depletion
of $1,801,395. Allowing i'or payment
of the preferred dividend from the in¬
come dcrived from tho company'a
iunibcr intercata, thia was equal to ap-
proximatcly $7 a share on thc 250,000
sharcb of common stock, contrasted
with 4.35 per cent earned for (hc
fifteen months ended Dcccmbcr S0.
1920.

Last year'; oil *a'<- ancl royalties
amounted to $2,380,549 ard miscel-
laneou;. earnings brought thc total up
to $2,435,427. Expenst-3 Br.d taxes
totaiod $634,032. Oil production for
tlie year showed rm increase of !29
per cent, Thr report showed incieasing
actlvity on the part c,f the company
in extonding its oi! operations into
ncw field a, holding3 having been ac-
nuired and developed in Mexia, El
Dorado, Hayncsvillc and other sec¬
tion?.
Tho balance thect as of December

31 last showed current au--->ts amount-
ing to $1,820,171, of which $501,121
was government securities and S464,'J-3-3
in cash. In addition thc company holds
in its treasury $1,236,000 of accrued
dividend certificates which it ha. ac-

quired from timc- to timc, the total
iiisuc being $2,394,000.
.-.-

Day's JSew Issues
Tlalsey, *-;tuart &: Co. are offering to-

day $3,000,000 Denv-r Gas and Electric
Light Company Arst and refunding
mortgage sinking fund 5 per cent
bonds, due May 1, 1951, at 85Ms and
interest, to yield abouv, 6.7 per cen'.
The bonda are secured by s>. first mort-
gage Hen on a substantial part of the
company'a property, including more

Ithaii 70 per cent of its electric genorat-
jing capacity and by a direct mortjrage
;lien on the balance. subject to under-
lying divisional bonds,

Blair <t Co., Inc, announced yester¬
day that thc $4,000,000 Julius Keyser
<t Co. issue had been ovcri''Jb«cribed
'and thc books closed.
-.-

Air Reduction Net
Equals $4.11 Share

The Air Reduction Company. Inc, in
it.s statement for the year ended Dee-
cember 31, showed net protits. before
Federal taxes, but aftor interest and
reserves, of ?630,524, equivalent to
$4.11 a share earned on the outstand-
ing 153 079 shares of capital stock of
r.o nar value. This compared with net
profits of $1,266,490. or $8.11 a share
earned on the 153.039 shares outstand-
ing in the preceding year. The balanc
sheet showed cash nt $1,375,451 and ac¬

counts receivable $843,841. Accounts
payable amounted to $133,567.
For thc quarter ended December ol

thc company reported net profits, be
fore Federal taxes, of $176,071. equal tc
$1.15 a share earned on thc 153.079 oui
standiug shar"? of capital stock, of n

par value. Operating income amounted
to $150,570.

Dividends
Extni

Texas Golf Sulphur. Ki-suUr extra quar-
terly dlvidond of 50 ceirts a sbare on the
capital stock Ima hen deciared, ln addi¬
tion to the regular quarterly dividend of
50 cents a share. botli payable March li
to etockholdere of record March 1.

Kegttlar DwlarationN

Brsr.dram Ilen-
doraon tAd-lViei
do pf.lV'r

Chesebrough .. *3 ff.0
do pf.$1.75

Crucible St pf. .Wfo
Jonea Brothers
Tea pf.W^c

Ir.tnat Silver pf 1 \ r'o
Mackay Cob. 1 W'o
do rr. i'o

Merrirnack Mfg.ll.o0
do pf.$2.50

;OgiJv1e Flour pf.l%f«
\V Penn Rys 69e . ,,

cum pf.l^^o Q Mar. 1

Financial ltems
E,'gar 3. Bloom -erho lias been electe :

a vlee-preaident of tlio American Tele¬
phone ar.d Telegraph Company. will begln
hle dutlcs with the headquarters organlra-
tion at New York. Mr. Bleom retired as

chairman of the board of director*) of tl.e
Ohio and Indiana Bell Telephone com

panl'B and vlco-precddent of the lllinois
Bell Telephone Company.
The Jancs Brothers Tea Company re¬

ported salee in January of $1."594.362. a

decrraso of $*-'2.767 from January. 1921.
Directora vostcrday deciared the regular
quartorly dividend of 1% per cent on the
preferred titoev, payable, March 31, nnd
have romploted plan? for the retirement
at the end of the present quarter of a

port Ion of tlie preferred atock either by
purohaee or call for Btnktng fund account.

Th-; Chane Natlonsl Bank ha« been ap-

polnted regifitrar of tho Postum Cereal
Tompany. Inc. conimon and preferred
stock, and of tho Industrial Klnancc Cor¬
poration voting trust certiflcates for com¬

mon und preferred etock.

Th* Coal and Iron National Bank,
trustee under Ihe mortgage Mecurir.B
I'nited Oil Producers 8 per cent «.i)d par-
ttetpatlng slnkinp fund production bond...
announced thcu up to 10 h. m., March 20.
!t vrlll reoelvo tenders of $60,000 face valu>-
of eaid bonds for retirement and cancel-
latlon.
The Bankera TniBt announced that It Ij

now prepared to deliver deilnite tieorgla
Railway and Power Company twenty-year
7 per cent general morte:ige gold bonds.
series of 1921. in exchange for truMt re¬

celpts upon eurrender of euch trurt re-
ceipts at Its corporato trust departmom.
10 Wall fitreet.
The Fldelity-lnternatlonal Trust Com-

I>any has been appolnted reglstrar of thu
capital stock of the Columbia Potroieum
Corporation.
The Irving National Bank has been ap¬

polnted trustee under an agreement cover-
ing an issue of $760,000 8 per cent ten-
vear sinking fund gold dobenture bond». of
tho Old Domlnlon Garment Company, Inc.
also aa agent of voting trustees under a
voting truat agreome.nt covorlng the de¬
posit of 40.000 sharea of the company'a
capital stock.
The Bank of America ha* *been ap¬

polnted agent for the voting {j-ustees ot
tht» Pan American "Dobenture CoVporatiou.

FINANCIAL

Great Lakes Oil Refining.
CniTrpany. Limited
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DATED ISTH rEBRUARY, 1922.

v. .' :.» ¦'¦-"iiim)\, hkvrv wrr«
H.U.BARBT, C. 8. BK\DT

I. I BI RDEX.

HEN'RT ,T. LEAKE, Auctioneer.
REGl '. -. 7: Al '.-!'.'¦>-.¦ -Al.E

KT1CKS AM1 BO\n«i
BY ADRIAX H. MT T.r F.R ft *OV,0f FK ,; 5 WILLIAM STREET
THCKSDAT. rr.n.ti VRV 28, I9&2,

a* !:- ~.'i n'clo < at the
EXCHANGE SALESRO >M8.

''-'.- M AN! 16 VEfEY FTREET.
For A coun! of i. recutore

70 si- National Stat« Lar.k of Ve-frark
N..¦-. Jei

Io^ acc, int of Whom It May CoAe«rti13 t>hs Milford t L'xbrldgo t-:tr«: ,iu
r ' ¦" mu sn

15 sl Ru --'¦-.- Pn : -

50 shs. Pmall & ... ;--.
3.000 r-hp. Bruns vick Site o.
100 ghp. Fnotr'M Pountalne H- -"--c Vrj-100 Ehs Pnow s I", untaln Ho dJng :<

a ¦¦-. W m. R. flree,
5 siif. \\ m R Gregorj '...

7' ? 3hi v\'i?i R. Gregory Co
1.000 Fhe V\*ellington Petn :. um o,;iJ1.000 Wellingt, Petroleum Con-c g«Convl Gold Note

5 bIib. Lubrica Ing Mc il ".-¦ T26 i'u> Que< boro H Ing ''¦ r r",7 Blis Queensboro Holding Corpn t m
mon

3.000 shi ¦:¦-.? ¦. lef Copper Co.13 shs S ai irdlzed Sectlonal ConstrucHon Co., Ii .- iunon. Class fc.

DIVIDEND N'OTICES
GREKS 1IAV4 WESTERN RAILROAD CO.
The Board of Directora has, Oxod a'eclared Five Per i'»r.i to be thc aroountoayablo on Class A Debenl ires, * divlden.1

,t live Per Cent to be payable oT1 theapital atock, nr.4 One-half of On« Pe-'ent to be the amoun< payable on Claf5 Dcbenturee, out of the nel »ar:i:ncs tche year 1921 payable at No 4" Wa
.'.rC0,,r.;\PW V"'¦'. °"1 ',!'ri "f'*'r E'hruar,th. 1022. Tr dividend on the atock willpaid .¦ Btookholdera of rrcr-rr: .t the

'. but ness February ;:,.>-¦ !<*.>.>Da ted F b. 15, 1922
_'" ''¦' COX, Treasurer.

Number of [d!p Freight Car«
In Country Reduced 21,485

Idle freight cars o:; thc railroads o:
e country February 8 numbere':
57,997, a reduction of 21,485 cars cojn-

'ared with thc pre\ious week, accori'
'¦<S to iigures made pubiic yesterdar/'V
thc car serviee division of the American
Railway Association. Of the tota\
^96,659 represented s-'rnlus cars in
.rood order, while 171,388 renresentedthe number in reed of renairs in- ex-
.et;s of the number normally regarded
a.= heinjr in had orde.".
Of thc 2,281,601 freight cars on line

^ February 1. reports showed £51050,
ir 14.5 per cent. in need of reoair«,
eomnared with 319,512, or 13.9 per cent'.
>n January 1">. nn increase of 11.538.

T?.*mke'*is Pr*"end Ropfrve Pnard
Sharp criticism of attacks made on

members of the Federal R-serve Ro'ard
is co tained in a resolution passed bytho Economic Policy CommisRion of the
American Bankers' Association' here
yesterday.

German Deht Increases
BERLIN, Feb. 17..The floating deK

of Germany on February 10 amounted
to 259,127,311,000 marks, an increase of
about 3,500,000,000 marks since Feb-
.ruaiy 1.

Equipment Bonds
CQuoted on income ^ercentage b.\s'.e)1 Name Rate. Maturity. Bid. A»XV T & S F- 5 1! 22-'35 h 66 (0

Atl Coaat I^ine. ti 1923-'S6 S.J0 6 «
do . «\-t 19?;.-:;< b.1'5 5 50

Boston * Alb.. 4H lS22-'?7 6.98 5 5ft
B & tl. .. 4ij l922-'27 L.90 h «'
PethUhem Pt 7 !9*2-'S0 S.75 's Hr.
Buff R £ p.. lli-6-6 1922.'3i 6.90 6»oCanadian Natl. 7 l<i:i<i «.<o «;26

|Can«,!ian Ts'orth t> '9-*?.'?9 K 2>. 5 go
Canadian Pac.. fVi-6 I921-'33 r..»5. 6.30C K R of N .1. 6 1923-'3« 6.«5 6 10
Ches & Ohio... ';'3 19'i4-'35 i.*5 :, «..
C B & 0. 6 I922.*35 679 5 '.,
Chic A N W... 4-.j !921-*23 5.7« 5.50
do . ti 1 ?:;2-':t6 6.90 i t><
do . «Vi 1926-*3« 6 96 6,«0
CRI* Pac. ?',-» 1921--27 . 90 Ul
C S l t N O. 6 192i-'54 6.9« ».(.C C C & St L 6-« 1922--19 6.M i.|»
Oel & Hudaon. 4 '* 19^3 6 76' 6 26
do .......... 6 Ii»22-'.t6 6.10 5.J0

Krl« R R. 4"-4-5-S lS-'t-'-tS <i 50 5 Iv
Oreat North Ry 6 1922-*36 (.<¦» . (*
Grand Trunk. 6'i ir>:<8 6.26- 6 10
lllinois Central. 4H-6 ll>21-'27 6.75 6.60
do . 6 1922-*25 6.76 5«0
do . 6H-7 1925-36 6.75 6.6ft

Kan City Pouth 5 1928-'24 6.10 6 7..
Louis A Naah.. 5 I9".'1-'2J 5.76 5.40

do . 1 1922-''J5 6.76 6 «.>
do. «'» 19 22 '3« 6.76 6.6ft

MlrlilRHii Cent. ,--« 1922-36 6.80 t. SO
M St P * S S M 4',-S 1921-26 C.0« 6.76
do . fj!,j-6-7 1921-*26 6 0*> 5 76

M K & T. 5 1921-'24 6 76. ft.OO
N Y Central... 4^-5 1921-'33 C.75. '6.60
do . 6 1922-*a5 6.10 6.65
do . 7 1921-35 6.7* S.60

N T N H * H..4H-5-6 1921-*29 6.60 S.OO
Norfolk tc W.. 4'/i 1921-'24 6.R6' 6 60
do . * 1922-*35 6.16 6 50

North Pacific 7 1921--30 6.7R 6 60
Pac Fruit Bxp 7 l?25-*35 5.86 6-68
Pennsyl G E... 4-4'a 1321-'33 6.S6 6.6t
Pennayivania .. « 1922-*36 696 6.76PPM. ,<- K-le... 6\4 11-M.--S 5 R4 5 f.0
Reading Co- 4Vi 1931.*17 6.76 6 le..aboard A U 4 V,.6-6 1921 '37 6.76 6.84)Southern Pac... 4 Va 132l-'26 616 6 4.
.

<lo . 7 1924-'35 b.V6 6la0Southern Ry 4Vi-6 1921-*2S (lt 6.6ft
St LouIb S Kran a-6 lfttt-'SS 5.B0 flUnion Padfle.. 7 l»Si4-'36 6..* 6.40t» Tank Car.. 7 1330 6.60 '6.40


